{\rtf1\ansi {\colortbl;\red0\green0\blue0;\red0\green0\blue255;\red0\green255\blue255;\red0\green255\blue0;\red255\green0\blue255;\red255\green0\blue0;\red255\green255\blue0;\red255\green255\blue255;}{\fonttbl{\f0\froman\cpg0\fcharset0 Times New Roman;}{\f1\froman\cpg1252\fcharset0 Times New Roman;}{\f2\froman\cpg1251\fcharset204 Times New Roman;}{\f3\froman\cpg1250\fcharset238 Times New Roman;}{\f4\froman\cpg1257\fcharset186 Times New Roman;}{\f5\froman\cpg1254\fcharset162 Times New Roman;}{\f6\froman\cpg1253\fcharset161 Times New Roman;}{\f7\froman\cpg1255\fcharset177 Times New Roman;}}{\stylesheet {\sbasedon222\f1\fs20 Normal;}}\paperw12240\paperh15840\margl3483\margr3450\margt1440\margb720 \sectd \sbknone\pgwsxn12240\pghsxn15840\marglsxn3483\margrsxn3450\margtsxn1440\margbsxn720\cols1\colsx60 \pard \plain \cbpat8\ql\li0\fi0\ri0\sb0\sa0 \f1\fs20{\b0\i0\cf1\charscalex100\expndtw4\f1\cchs0\lang1033\fs21 284    GUIDE  TO  INVESTMENT  AND  FINANCE}\par \pard \plain \cbpat8\qj\li0\fi0\ri0\sb132\sa0\sl-233\slmult0 \f1\fs20{\b0\i0\cf1\charscalex100\expndtw8\f1\cchs0\lang1033\fs20 supremacy of credit which England possesses (as exhibited in the variety and volume of bills drawn upon this country) \expndtw5 is so stably established and unique that masses of bills of \expndtw8 exchange, unsupported by shipped goods to England, are \expndtw9 drawn upon London. The \i sterling \i0 bill on London has be\-\expndtw3 come, indeed, the principal currency of trading between the \expndtw4 different countries. A mercantile firm in China, \i e. g., \i0 when \expndtw5 sending tea to New York draws a bill in payment\loch\af0\hich\af0\dbch\f1\cchs0 \'97\hich\af0\dbch\af1\loch\f0\cchs0 not upon \expndtw6 the buyer in America or upon an American bank, but\loch\af0\hich\af0\dbch\f1\cchs0 \'97\hich\af0\dbch\af1\loch\f0\cchs0 upon \expndtw15 an " accepting" British house or bank with which the \expndtw8 United States' importer has concluded an arrangement by \expndtw6 means of the payment of a commission for the use of an \expndtw2 established name. The bill finds its way to London ; is there \expndtw6 accepted, and is sold through a bill-broker to some London \expndtw5 bank as an investment. Thus London stands as the financial \expndtw6 centre to which the entire world gravitates in the interchange \expndtw3 of commodities between one foreign country and another out\-\expndtw12 side our shores. If then a crisis, similar to that of 1914, \expndtw11 close this class of business, the supply of such bills on \expndtw7 London ceases with wide ensuing difficulties to foreign \expndtw8 merchants who seek, and seek in vain, means of remittance \expndtw5 to England with which to meet such bills on maturity. This \expndtw6 trouble is reflected in the concurrent anxiety of the British \expndtw2 houses which have accepted them. Bills of exchange, through \expndtw10 payment of a commission to a British accepting firm, are \expndtw1 also drawn upon London for the financial convenience assigned \expndtw2 where no transmission of goods occurs at all between countries. \expndtw10 A bank abroad, \i e. g., \i0 may arrange a credit, as it is called \expndtw8 (open an account with probably the deposit of securities), \expndtw5 with a London " accepting" house, and having sold the bill \expndtw11 which, accordingly, it has drawn upon that house, may \expndtw8 employ the proceeds in advances to its local customers for \expndtw2 the prosecution of manufacturing or commercial purposes. [It \expndtw4 might here be explained that the latter description of bills\loch\af0\hich\af0\dbch\f1\cchs0 \'97 \expndtw9\hich\af0\dbch\af1\loch\f0\cchs0 which are drawn upon London without the actual shipment of commodities from place to place, but simply against \expndtw5 deposited securities or the stable credit of the drawer or the \expndtw16 name of a guarantor of the drawer\loch\af0\hich\af0\dbch\f1\cchs0 \'97\hich\af0\dbch\af1\loch\f0\cchs0 are usually termed \expndtw12 " Finance Bills," and if prudently supervised as to extent}\par }